The variety of financial technology (FinTech) companies and their activities poses heterogeneity in the business models of them. Not only the business environment has been changing rapidly, the financial services sector influences and triggers changes as well. And it is hard to determine whether and which changes influence the business model disruptively and which evolutionary. To enable management decision making easier, methodology for identification of possible microeconomic risks and their influence on the current activity and the whole business model of the company has to be shaped accordingly. The aim of this research is to find out what and how microeconomic factors affect business modelling of the FinTech companies. In this research the authors used a continuous comparative analysis method as well as content analysis method [1]. In interviews, experts were asked to assess the significance of specific microeconomic factors by using the Likert's scale. As a result of the research, the difference of the influence as well as their dependencies and modifications on business modelling was determined. This result forms the basis for conclusions about the most important microeconomic impact factors, the areas of their influence and possible consequences that affect business modelling of the FinTech company.
INTRODUCTION
Global investment in financial technology (FinTech) ventures tripled to $8 billion in 2018 [2] and clearly signify that the digital revolution has arrived in the financial services sector. The established financial services players are starting to take bold steps to engage with emerging innovations [3] . Young companies exploit new technology and this enables them to be global without having big assets. They can develop very fast by buying in services as and when they need them [4] . In just a few short years, Fintech companies have defined the direction, shape, and pace of change across almost every financial services subsector. Customers now expect seamless digital onboarding, rapid loan approvals, and free personto-person payments-all innovations that Fintechs' made popular. And while they may not dominate the industry today, Fintechs' have succeeded as both standalone businesses and vital links in the financial services value chain [5] . Fintech is primed to have an impact. There are pockets of efficiency that could significantly move the needle in mainstream banking. Data, Security, Analytics, and Regulation are the four key areas of action [6] . Thanks to modelling, a clear picture of processes and relationships in the modelled area can be obtained, and the information can be used to maintain a stable position on the market, to increase the competitiveness of a company, or to reduce competition risks [7] . Business model is an excellent tool which entrepreneurs can use in order to adapt their activities to new market challenges, predict the consequences as well as improve their management for risks that the influence factors cause. Awareness and assessment of the factors makes it possible to timely develop alternative scenarios and diverse approaches. New technologies create new models of interaction. These models did not exist earlier because its economics doesn't fit or there are no technological possibilities [8] . These approaches are based on the analysis of potential scenarios of positive or negative actions, which in the near or distant future may work well in practice. In the literature [9] , the possibility of using them is indicated in supporting the implementation of such management methods and tools as the assessment of the product life cycle, the analysis of market scenarios, the analysis of the marketing mix etc. [10] . But what factors are influencing Fintech themselves? What risks a FinTech company has to be prepared for to manage and mitigate? Which of them must be qualitatively and timely managed to ensure the sustainability of the business model? Which of them effect the business model disruptively and which provides the company new opportunities? The influencing factors have been discussed as part of the literature review has different influence on company's willingness to innovate its business model. Some of them act as drivers and stimulate companies to be more innovative, and others hinder innovation capabilities and consequently act as barriers [7] .
The aim of this research is to find out what and how microeconomic factors affect business modelling of the FinTech companies.
In this research authors used a continuous comparative analysis method, sing open coding, level 2 coding, axial coding and content analysis method with inductive and deductive approach as well as content analysis method [2] .
To achieve the goal the authors interviewed the representatives of different FinTech companies. In these interviews, experts were asked to describe the most significant microeconomic risks focused on the company's business modelling and to assess the importance of them for each business model dimension by using the Likert's scale as well as to explain the dependencies and the consequences of their influence on different business model areas.
As a result of the research, these risks were arranged by the level of importance based on the expert's assessment. This aspect points out what risks must be paid particularly attention to by modelling business in Fintech; the difference of their influence and dependencies was determined. This aspect indicates possible consequences of the impact on FinTech company's business model and shows the week areas of business model dimensions which should be analysed appropriately while business modelling in order to timely manage them while implementing and working on international markets;
The result of this research forms the basis for conclusions about the most significant microeconomic risks and their impact on dimensions of an business model as well as makes recommendations possible for those FinTech-enthusiasts who are going to model their FinTech business internationally.
The tasks of the research are: to study the theoretical aspects of the concept of a business model; to define the most common microeconomic impact factors for each business model dimension that are crucial for modelling of an internationally operating FinTech business and determine those business model dimensions which are affected by the microeconomic impact factors the most, or rather, have to be taken into account by modelling business of a FinTech company.
Various methods were used in the research: the theoretical part consists of the scientific literature analysis. Semi-structured interviews with 3 FinTech experts (OC, MR, PB), representing the FinTech industry (E-Money Institution (EMI)) of Malta (OC), short-term lending company (PLK) of Russia (MR) and Payment Institution of Great Britain (PB), were conducted during the course of the research. The research data was processed by continuous comparative analysis, using open coding, level 2 coding, axial coding and content analysis method with inductive and deductive approach [2] .
In interviews, experts were asked to describe the most significant risks focused on the company's cross-border activity and to assess the importance of them for each business model dimension by using the Likert's scale with points 15, where 1 -irrelevant; 2 -unimportant; 3 -moderate; 4 -important; 5 -very important. as well as to explain the dependencies and consequences of their influence on different business model areas.
The data is presented in the form of a diagram. The choice of experts was based on the diversity of their expertise (OC -10 years, PB -20 years, MR -4 years). The companies represented by experts are completely different and unrelated to each other.
II.
MATERIALS AND METHODS Until now there is no consistent theoretical approach to the concept of a business model in the literature: it can be concluded that a business model is a logical and contemplated interplay of company's decisions, business activities and participants, which describes the place, the time and the reason of business [11] ; the benefits for customers and partners [12] ; the ways in which customers and partners benefit [13] ; the mechanism of service creation and participants in its provision [14] ; the way in which the benefit translates into profit [13] ; profit reallocation way [15] and the involvement and placement of technologies to create company value and promote the operational efficiency of the company [16] .
Entrepreneurship in FinTech branch starts with the launch of a new start-up and with the idea of like-minded people, pursuing the purpose to provide services that customers have never received from banks. This means that FinTech has certain startup characteristics: "... innovative nature of the product or service; … established by a team of multiple members; … a common tendency to create business logic that nobody has ever had ... because everything is being neglected" [17] . A business model is at the core of any successful startup, because no matter how good or unique an idea may seem, "a startup must have a viable way of making money that is worthy enough for future investment and to sustain itself" [18] . Questions like "What business model works best with my idea?" or "How do I know if my startup is using the right model?" are a few questions founders need to consider which will ultimately impact the overall success of their venture in the long run. "The business model needs to tie to the consumer pain point and work better than the competition's" [18] .The content of the business model and its robustness are the success and failure of business in the company.
The concept "FinTech" has emerged relatively recently and expresses its essence, including "... the provision of financial services through intensive use of the latest technology" (Jhoon, 2015; Song, 2015; Shim and Shin, 2016) . FinTech companies operate in the financial sector alongside banks and offer their customers payments, money transfers in electronic and virtual currency. These companies are recognizable as fast lenders or peer-to-peer platforms, in which clients manage their money as well as borrow and lend it to each other. Those are securities market consultants that compete with banks by offering a high consulting level through robots. FinTech companies are not only those who offer products or services but also those who develop them.
Beyond the responsibility for building properly business models, creating functional strategies and faultless business processes, managers have to integrate, blend and skilfully present them. It is possible to better understand the thinking of business partners and their mutual fit by mapping their thoughts. A mind map can help easily transform unrelated data on the company into useful information and knowledge. Using it in the process of constructing business models it provides the possibility of presenting them in an attractive and interesting way, which facilitates effective communication [4] .
III.

RESULTS AND DISCUSSION
Four microeconomic factors -Supply and Demand, Labour, Production and Costs, Competition -were considered in this study as microeconomic impact factors that could play a significant role in the creation of an internationally operating business model of a FinTech company. Questions that were asked to the experts during semi structured interviews were based on these microeconomic factors. During the interviews, the authors managed to create thematic subcategories for which additional questions were asked, as well as an expert evaluation.
From all the Figures which can be seen below ( Fig.1,2 ,3,4) it is possible to conclude that all of the examined microeconomic factors significantly influence the value creation dimension in the business model and that the value chain transforms inputs into products and services. "The customer is the recipient of the product, which is the value created by the company's transformation process" (Ramirez, 1999). The second most important dimension of the business model, subjected to factor influence, is the customer dimension. When developing a business model for an internationally operating FinTech company, the company must take into account that "each market will have its own customer segment for which services will be offered" (Interview with MR, 15.02.2019.). "The range of customer segments" in the market also shows "the range of communication tools needed" as well as "the choice of collaboration partners" (Interview with PB, 13.02.2019.). Based on the information provided by the experts, the company must also adapt its products and services as well as the service on each market separately. This means that a standardized and unified approach is not considered feasible. This fact also affects the financial performance of each market. The labour resources of each individual market are one of the marked aspects from the experts' point of view. The labour market "influences the choice and qualifications of the company's employees" as well as "the peculiarities of culture and language" (Interview with OC, 11.02.2019.). For example, OC emphasizes that, despite the proliferation of English, an internationally operating FinTech company must be ready to work in the local market language too "because 'it is impossible to attract the necessary programmers in English on the Serbian market" (OC). It also points at the need to adapt communication both within the company and to customers in the new market. The development of products and services and the associated costs also have a significant impact on the customer dimension. "If we can save on the technologies we use in all markets, we spend on labour recruitment for each market individually" (OC) The variety of sales channels, which is formed in the business model of an internationally oriented company, also means "additional expenses for maintaining the partnerships" (Interview with PB, 13.02.2019.). In the value creation dimension, the impact of microeconomic factors is the most significant in the authors' view. The experts appreciate this aspect the most because FinTech's basic advantage is not "the financial services they provide, but the service, speed, convenience and customer comfort through these services" (Interview with OC, 11.02.2019.).
Assuming that the business model generally reflects the way in which a company creates value, the dimension of value creation could be seen as a measure of the viability and sustainability of the business model. "The twentyfirst century value creation is dominated by companies that provide global networking services of various types" (Interview with MR, 15.02.2019.).
To assess the impact of microeconomic factors on the business model's customer dimension, the authors originally asked the experts about the factors that companies must take into account while modelling their business and which affect the company's activities during the business modelling phase as well as the company's lifetime. Based on the information provided by the experts during the interviews, the authors succeeded in creating thematic categories of the most frequently mentioned microeconomic factors (Fig. 5, 6 ). The authors also asked the experts to evaluate these categories on Likert's scale to determine their significance and impact on each dimension of the business model. Evaluating the information provided by the experts and the frequency of words used in experts' answers, the authors were able to create a second level of thematic categories derived from the first ones. Using propitious situation and opportunity to repeat the interview with experts, the authors asked to evaluate these factors as well. As is evident, the most commonly discussed and analysed microeconomic factors that FinTech companies have to face when modelling their businesses are service, new technologies and a bit less pronounced -production aspect. Experts expressed unanimous opinion that the main focus of FinTech companies is "concentrated on solution" (Interview with MR, 15.02.2019.) that they offer their customers, "on service" (Interview with PB, 13.02.2019.) with which this solution is augmented and "on technologies" (Interview with PB, 13.02.2019.) that facilitate the provision of the service, "speed and convenience" (Interview with OC, 11.02.2019.) of using this service. By modelling business in the customer dimension and defining the customer segment itself, the most important factor, according to experts, is the level of service which is "mostly the only difference from other competitors with similar solutions" (Interview with PB, 13.02.2019.). "Differences can be achieved with the quality of delivered service and service delivery speed, based on technologies" (Interview with OC, 11.02.2019.). Technology is a major enabler because the company can build global delivery at scale, whilst also offering relevant data and higher delivery quality. "Financial services are not tangible, they are bought by customers considering the emotional aspect" (Interview with OC, 11.02.2019.) and only while customers are using them "they get a sense of service quality and correspondence with the price" (Interview with PB, 13.02.2019.). Relative on this, experts believe that the high level of the price does not affect the customer dimension negatively when the customer needs are satisfied and expectations fulfilled. When a company is working in a particular market niche, it has to consider and analyse "the preferences of this segment" (Interview with MR, 15.02.2019.), as "this is the only way to meet specific needs" (Interview with PB, 13.02.2019.). As for changes in customer expectations, experts believe that they are made by companies themselves, "accustoming clients the convenience of their services" (Interview with MR, 15.02.2019.). It is a kind of interaction with a client who "has to have a tendency to be positively developed while using the current service from customer" (Interview with OC, 11.02.2019.). "If the company actively appeals to the customer and sees him as a value determinant and quality assessor, constantly ensuring positively feedback regarding the service and quality, it obtains the most valuable information for improving, changing and optimizing its service" (Interview with MR, 15.02.2019.).
Experts attach great importance to training and qualification of staff. However, the authors found that the experts did not evaluate the education of the employees as essential. This can be explained by the fact that the qualification provided by the company must be focused on the special aspects and profile of the FinTech industry. This "can only be obtained by exchanging information with partners, participating in conferences and workshops with industry representatives" (Interview with PB, 13.02.2019.). This indicates that there is also great potential in the field of education for the development of new education programs. Similar factors and their impact on business model can also be seen in the product and service dimension ( Fig. 7, 8) where the employee training is assessed as very important as well. However, with regard to the required education, the opinions of experts differ. These differences can be explained by the fact that FinTech also employs financial specialists and analysts who are required to have the necessary education and whose job responsibilities are slightly different from those of other companies. With regard to the number of companies as an impact factor, experts consider it to be of moderate importance. According to OC, "market participants always differ from each other and try to create a supply for certain customer needs" (Interview with OC, 11.02.2019.). On the other hand, PB notes that "the big number of competitors has a positive influence on stimulating demand and cooperation between competitors and on creating a new service as a symbiosis and innovation in the market" (Interview with PB, 13.02.2019.). In terms of offered products and services, experts distinguished the great importance of the technologies used within the company. However, technology development in the company was assessed differently. MR believes that when it comes to development of a technological solution, the company tries to create a unique and unprecedented solution that includes both service features and competitive advantages. OC, in turn, believes that technology needs to be borrowed from competitors or co-operation partners, as it is possible to balance the financial aspect of the business model and the uniqueness is the service that complements this solution. With regard to customer tastes and expectations about the produced products and services, experts believe that this aspect is not a problem for FinTech companies, and the potential for customer expectations regarding technological financial solutions is still not exhausted, because the largest competitors of FinTech companies are banks where this aspect is not taken into account almost at all.
Speaking about the next business model dimension -the partnership dimension ( Fig. 9, 10) , experts unanimously pointed the importance of the number of similar companies in the market. OC expressed the view that "there are still too little companies on the market and the choice of partners is difficult" (Interview with OC, 11.02.2019.). "There is nothing to choose from when it comes to something specific". "Those who are in the market offer the price that should be used" (Interview with OC, 11.02.2019.). MR also noted the lack of cooperation partners working in the Kazakh market. "It also has a negative impact on the quality of provided services" (Interview with MR, 15.02.2019.). If a business model is set up to work in different markets, the company must be aware that the way to reach customers will be different in each market. The size of the market is also very important because it determines both the quantity and the habits of both consumers and competitors. Each market also determines the variety of partners that will be used to deliver the product to the end customer. "With each new market, new sales channels also appear and the bid price changes" (Interview with PB, 13.02.2019.). In order to remain competitive, it is also necessary "to provide for a lower bid that will be presented for each stage of the service" (Interview with PB, 13.02.2019.). It has to be understood that "the cost of running a business with partners will always be lower in sales and marketing costs than working and maintaining direct relationships with the customer" (Interview with MR, 15.02.2019.). From this point it can be concluded that lower price does not necessarily mean lower profit for the company.
No thematically categorized microeconomic factor that was created by the authors and based on the texts provided from the experts was given a particularly great impact on the partner dimension. Working on new products or improving existing ones or customizing customer needs -the choice of partners is crucial but "the company always has the opportunity to seek for solutions around the world" (Interview with OC, 11.02.2019.). Working in a market where the choice of partners is still poor "partnership prices are more meaningful" (Interview with PB, 13.02.2019.). According to OC, "the price at which a partnership is possible is inflexible" (Interview with OC, 11.02.2019.).
After evaluating expert opinions about the financial dimension of the business model, the authors can conclude that all the microeconomic factors that were considered and evaluated during the interviews have a significant impact on the financial aspect ( Fig. 11, 12 ). In terms of financial resources, the company must anticipate both sales-related expenses when entering new markets and the overall market acquisition budget. It is not possible to clone a business model to each country completely. "The needs and expectations of customers in financial services are those that differ from one market to another" (Interview with MR, 15.02.2019.). They determine both the communication channels through which the customer has to be attracted and the sales tools that the customer is used to in the relevant market, as well as the culture of technology use in each market. For example, MR notes that "Kazakhstan does not need very high technology to achieve significant results, as customers are not used to using it in the financial industry" (Interview with MR, 15.02.2019.) and, subsequently, they have to be brought to them. For the technology used by the company in order to manage information and customer knowledge, the situation looks very different. "We can surprise our customers with the very fast delivery of customer services" (Interview with OC, 11.02.2019.).
Product value offer can meet the needs of consumers at a given moment. If the market is exhausted, "it is possible to offer another product value by changing the product slightly or finding another application" (Interview with PB, 13.02.2019.) . While thinking about the value creation and the value of a product, it is necessary to understand what resources it requires, what distribution channels will be useful, how the relationship with the customers will be provided, what the product will be ( Fig. 13, 14 ). If the entrepreneur is lucky and has a lot of resources, then all the ideas can be realized, but in times "when the entrepreneur is limited in resources, he has to think how to achieve the best result in such situation. At this time, creative thinking and other views are often helpful" (Interview with OC, 11.02.2019.). "Our greatest value in the company is the customer's desire to use our service even more and to recommend us as a service provider to other potential customers" (Interview with OC, 11.02.2019.). "By using the right technology tailored to the needs of the company and customer requirements, the company can deliver targeted activity in its market segment" (Interview with MR, 15.02.2019.) . In order to assess what technology is needed for a company, the "strategic and future-oriented assessment of market potential of a company is crucial" (Interview with PB, 13.02.2019.), as changes can occur in the market during the introduction of new technology in the company, which "makes this technology invalid on a particular demand" (Interview with MR, 15.02.2019.). Experts emphasize the importance of technology and the role of cooperation partners on the market, precisely in the dimension of value creation. This fact indicates that if a company wants to be successful in the long term, it needs to work with other market players. This is necessary to create service innovations, to exploit existing technologies in the marketplace and to jointly predict the market potential that still exists.
The above mentioned is closely related to the management of the company, which "influences the success of the business model with its quality" (Interview with PB, 13.02.2019.). Any wrong decision can negatively affect the success and sustainability of the business model in the market. The most important management role, according to experts, is "the strategic vision of the future and the ability to retain employees in the company" (Interview with OC, 11.02.2019.). Employees can be held by involving them in the decision-making process (Fig.  15, 16 ). IV. CONCLUSIONS All of the examined microeconomic factors significantly influence the value dimension in the business model, because the value chain transforms inputs into products and services. Assuming that the business model generally reflects the way in which a company creates value, the value dimension could be seen as a measure of the viability and sustainability of the business model.
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